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Kansas Mo., 1927 No. 


exceptionally heavy production, distribution and con- 

sumption commodities the Tenth Federal Reserve 
The following summary affords comparison the 
year's volume that 1925 the amount checks cashed 
checks collections through the Federal Reserve Bank, 
business failures, building operations, production and market- 
farm crops, livestock and minerals, meat packing and 
four milling, and the estimated value commodities produced: 


returns for 1926 confirmed the earlier estimates 


Business 1,268 1,238 2.4 

Building contracts, District, value 197,377,000 


Principal farm crops: 
296,487,000 90.1 
430,317,000 

minerals 
Crade petroleum, 249,612,000 246,401,000 1.3 
Bituminous coal, 29,878,000 28,906,000 3-4 
Zinc ore, Tri-state, 840,880 813,203 3-4 
Lead ore, Tri-state, 130,268 129,329 


Copper, Colorado, 29.6 


Zinc, Colorado, 64,285,720 61,500,000 
Lead, Colorado, 65,432,950 4.6 
Meat packing, centers: 
2,993,768 
Grain Receipts, markets: 
Wheat, 116,094,000 58.0 
Livestock receipts, markets: 
Sheep 7,809,370 7,518,485 
Horses and 106,985 
production: 


Reserve District covering the first two weeks January, 

1927, reflected continuance the exceptionally large 
production commodities which featured the closing month 
1926. The volume trade, which December rose the 
highest peak last year, exhibited recession the early 
half January such usually occurs after the holidays. Mar- 
ket supplies grain and livestock were larger than this time 
last year. The daily value checks cashed reporting banks 
leading indicative the general volume business 
and banking, was 6.2 per cent larger during the first eleven busi- 
ness days 1927 than for the like period 1926. 

spite severe winter weather, which forced some lines 
manufacture close down, operate winter schedules, 
mineral production was very high level. Figures 
reported the American Petroleum Institute indicated 
continued week-by-week increase the output crude petro- 
leum, the week January showing daily average flow 
barrels for the producing fields this District. 
This was the highest daily average reported for 7-day period, 
and 26,984 barrels above the daily average for December, which 
was the peak month crude oil production. The January 
total represented 32.3 per cent the United States output for 
that week, while Oklahoma’s production barrels 
per day amounted 24.8 per cent the United States total. 
The year opened with production soft coal about per 
cent larger than year ago, while shipments zinc ores in- 
creased 17.2 per cent and shipments lead ores decreased 3.2 
per cent. downturn prices carried zinc ore average 
$44 ton and lead ore $95 per ton during the week 
ending January 15, against $56 and $118.33 for the corres- 
ponding week 1926. 

Marketings meat animals January 15, including ship- 
ments hogs direct packers, were larger for all classes than 
year ago, while market receipts wheat and corn were larger 
than this time last year. The increased supplies resulted 
heavy winter slaughtering operations each the meat 
packing centers. There was also continued heavy production 

Conditions throughout the District the opening period 
1927 were regarded favorable agriculture, with excellent 
prospect for winter wheat increased acreage and 
dency increase production livestock during the year. 


this bank from over the Tenth Federal 


review the various activities this District during the 
month December and the year 1926 shown pages 
this issue the Monthly Review. 


This Copy Released For Publication Morning Newspapers January 29. 
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VOLUME PRINCIPAL TRANSACTIONS HANDLED THE FEDERAL RESERVE BANK 
KANSAS CITY DURING THE YEARS 1926 AND 1925 


1926 1925 
Number Amount Number Amount 

Securities redeemed, canceled exchanged Fiscal Agent 

163,796,466.39 452,938 210,267,967.18 


Banking and Credit 


The unprecedented volume production, distribution and 
consumption commodities this District during December 
and the year 1926, indicated the statistical exhibits this 
issue, was reflected very large banking operations during the 
year. The abundance newly created wealth and low rates 
interest enabled farmers, stockmen, manufacturers and trades- 
men finance their activities without strain upon the credit 
structure. Banks throughout the District handled very large 
business, and though average profits were small, the turnover 
was large enough make fairly good earnings. 


OPERATIONS REPORTING MEMBERS BANKS: 
Statements member banks leading cities the Tenth 
District the Federal Reserve Bank Kansas City showed 
steady decline the volume loans and discounts during 
the last quarter 1926, with the total reported for December 29, 
the last weekly report the year, 3.4 per cent below the total 
the close 1925. Investments the reporting member banks 
rose steadily during the early part 1926 and from the end 
March the close the year continued steady the highest 
level record, with the year-end total 11.4 per cent above that 
reported the last week 1925. Demand deposits rose the 
highest point record August 25, continued heavy through- 
out the fall season and after seasonal declines the last quarter 
the total the close the year stood 1.3 per cent above that 
reported one year earlier. Both time deposits and government 
deposits showed increases, and total deposits Decem- 
ber 29, 1926, was 1.5 per cent above the total reported Decem- 
ber 30, 1925. The principal resource and liability items the 
reporting member banks the three dates mentioned appear 
the following table: 

Dec. 29, 1926 Dec. 1926 Dec. 30, 1925 


(66 Banks) (66 Banks) (67 Banks) 
Loans and Discounts, including 
Rediscounts: 
Secured Govt. Obliga- 
Stocks and Bonds “other than 
All 308,258,000 322,052,0 
Total Loans ‘and 414,495,000 429,176,000 


Investments: 
Other Bonds, Stocks and Secu- 


$101,164,000 97,035,000 


Total Investments... 195,080,000 195,758,000 175,108,000 
Total Loans, Discounts In- 

609,575,000 612,643,000 604,284,000 

Deposits: 
Time 146,065,000 141,394,000 
Government 1,041,000 2,098,000 
Total 636,976,000 635,362,000 627,445,000 


RESERVE BANK OPERATIONS: Weekly condition state- 
ments the Federal Reserve Bank Kansas City and branches 
reflected broadening use the rediscount facilities during 1926, 
keeping with the increased industrial and trade activity 
the District. Average loans during the year were approximately 
$16,000,000 compared with the average $9,000,000 during 
1925. The peak loans was reached May 14, the amount 
that date being $23,556,131. The low point was December 
when the amount reported was $6,612.464. This low figure, 
however, was only temporary the total December was 
$11,629,000 and the first business day 1927 was 
$15,002,342. The the Federal Reserve Bank 
Kansas City and branches January 1927, the first reporting 
date the new year, indicated amounts shown the prin- 
cipal resource and liability items appearing the 
table, with the figures statements December 1926, 
and January 1926 for comparison: 


January December January 
1927 1926 1926 
Bills 14,643,968 15,917,165 
Bills 18,170,044 16,269,160 
Total Bills and Securities.. 61,380,689 70,046,025 
Total Resources... 221,395,415 211,502,399 220,514,129 
Notes 71,855,250 69,687,400 72,208,800 


SAVINGS BANKS: Savings deposits fifty-two re- 
porting banks leading cities this District decreased 2.6 
per cent during December, largely the result withdrawals 
for the Christmas season, but the total January 1927, 
showed increase 4.2 per cent over that January 1926. 
The number savings accounts reported forty-eight banks 
January 1927, was 0.2 per cent greater than that reported 
month earlier and 2.8 per cent greater than one year earlier. 


DEPOSITS 
Banks Jan. 1927 


Dec. Jan, 1926 


Kansas City, 2,186,595 2,229,556 
Oklahoma City, Okla. 9,899,022 9,406,672 604 
Total Accounts 297,257 296,543 289,063 
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Federal Reserve Bank Clearings 


Clearing operations the Federal Reserve Bank Kansas 
City and branches Omaha, Denver and Oklahoma City during 
the month December amounted $1,076,859,000. This, 
with the exception October 1926, when the peak $1,078,- 
was attained, was the largest monthly total record. 
The number checks handled the transit forces during the 
month was 6,332,246, number that had been but 
once, December, 1925. Clearings during the year 1926, amount- 
ing and 70,500,255 items handled, were the 
largest for any year since the Federal Reserve System was 
established. Sharing this service during December were 993 
member banks and 2,537 non-member banks, total 3,530 
banks. summary clearing operations follows: 


1926 1925 1926 
68,301,676 $11,787,519,000 $11,061,945,000 


Payments Check 


The volume business the Tenth Federal Reserve District, 
indicated checks drawn customers and cashed report- 
ing banks thirty cities, aggregated $16,463,619,000 for the 
year 1926. This total exceeded that for 1925 4.2 per cent. 
was the largest amount recorded for any year reporting 
banks the thirty cities. The summary for the year showed 
increases twenty-one the thirty cities. 


Reports for the 4-week period ending December showed 
debits amounting increase 0.4 per cent 
over the amount reported for the like period 1925. Checking 
operations during this period were larger fifteen cities and 
smaller fifteen cities than the corresponding period 
the preceeding year. 


DIRECTORS THE FEDERAL RESERVE BANK KANSAS CITY 
for 1927 


McClure, Chairman, Kansas City, Mo. 

Byrne, (Wholesale Dry Goods), Omaha, Nebr. 

Parks, (Banker), Denver, Colo. 

Heber Hord, (Cattleman and Farmer), Central City, Nebr. 
Petrikin, (Sugar Refiner), Denver, 

Bernardin, (Wholesale Lumber), Kansas City, Mo. 
Frank Sponable, (Banker), Paola, Kans. 

Mullaney, (Banker), Hill City, Kans. 

Phillips, (Oil Producer and Refiner), Bartlesville, Okla. 


OMAHA BRANCH 


Earhart, Managing Director, Omaha, Nebr. 

Davis, (Banker), Omaha, Nebr. 

Marble, (Banker), Cheyenne, Wyo. 

Hardy, (Merchant), Lincoln, Nebr. 

Marnell, (Banker), Nebraska City, Nebr. 

Weaver, (Farmer and Stockman), Falls City, Nebr. 
William Deising, (Packer), Omaha, Nebr. 


DENVER BRANCH 


Olson, Managing Director, Denver, Colo. 

Davis, (Wholesale Drugs), Denver, Colo. 

Henry Swan, (Banker), Denver, Colo. 

Harold Kountze, (Banker), Denver, Colo. 

Murdo MacKenzie, (Cattlemen), Denver, Colo, 

Farr, (Banker), Greeley, Colo. 

Merritt Gano, (Retail Clothing Merchant), Denver, Colo. 


OKLAHOMA CITY BRANCH 


Daniel, Managing Director, Oklahoma City, Okla. 

Ned Holman, (Banker), Guthrie, Okla. 

Austin Miller, (Furniture Manufacturer and Wholesaler), Oklahoma City, Okla. 
Murphy, (Farmer and Stockman), Clinton, Okla. 

Walter Ferguson, (Banker), Oklahoma City, Okla. 

William Mee, (Banker), Oklahoma City, Okla. 

Nichols, (Merchant), Tulsa, Okla. 


BANK DEBITS CITIES THE TENTH DISTRICT 


Four Weeks Ending 


Dec. 29, 1926 


Atchison, 
Cheyenne, 6,924,000 
Colorado Springs, 
Denver, 
Grand Junction, Colo... 
Kansas City, 
Kansas City, Mo...... 348,851,000 
Lawrence, 5,077,000 
28,977,000 
Muskogee, 
Oklahoma City, 
Okmulgee, 10,123,000 
Omaha, 169,166,000 
Parsons, 
Pittsburg, 
Pueblo, 
St. Joseph, §7,812,000 
Topeka, 16,239,000 
Tulsa, 128,493,000 


Per Cent Fifty-two weeks ending Per Cent 

Dec. 30, 1925 Change Dec. 29, 1926 Dec. 30, 1925 Change 
18,256,000 20.6 249,983,000 191,410,000 30.6 
6,753,000 2.5 87,254,000 
14,264,000 1.3 180,412,000 184,578,000 
14,398,000 201,129,000 176,901,000 
22.7 212,702,000 174,250,000 22.1 
8,995,000 14.6 130,626,000 124,864,000 
17,948,000 221,031,000 5.6 
17,496,000 243,045,000 2.9 
51335,000 —21.6 2,773,000 $41792,000 
86,242,000 3-3 1,128,160,000 1,029,920,000 9-5 
11,399,000 137,020,000 2.4 
3,160,000 —3-4 39:990,000 37,663,000 6.2 
114,800,000 1,518,302,000 1,261,274,000 20.4 
$1,259,977,000 0.4 $16,463,619,000 
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WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Sales 


Outstandings (Mo. End.) 


Collections Stocks (Mo. End.) 


Reporting Dec. 1926 compared with 31, 1926 compared with Dec. 1926 compared with Dec. 31, 1926 compared with 

Stores 1926 Dec. 1925 Nov. 30, 1926 Dec. 31, 1925 Nov. 1926 Dec. 1925 30, 1926 31, 


Trade 


Combined sales merchandise wholesale establishments 
reporting the volume their business the Monthly Review 
were dollar amounts per cent smaller 1926 than 
1925. Dollar sales reporting department stores during the 
year just ended, however, exceeded those for the year 1925 
1.3 per cent. 


WHOLESALE: Sales during the month December reported 
wholesale firms leading distributing centers were 
dollar amounts smaller for all reporting lines than November. 
December sales dry goods and groceries were larger, while 
sales hardware, furniture, drugs and millinery were smaller 
than December 1925. Unfavorable weather and bad roads 
had much with the decrease sales December, ac- 
cording the reports. However, the reduction December 
sales compared with November was seasonal, merchants 
are more inclined reduce their inventories the final month 
the year than accumulate large stocks. 

Deliveries implements, tractors and farm machinery during 
December were mainly country dealers used samples, 
and prospects for business 1927 reported distributors and 
retail dealers, based orders booked, were favorable. The 
volume business handled 1926 was very heavy, though 
sections where crops were short did not come ex- 
pectations. 


RETAIL: The volume sales reported dollar amounts 
department stores cities throughout the District was 
larger December than any preceding month during the 
year. Sales for the month thirty-four stores exceeded those 
for November 50.6 per cent and were 2.3 per cent larger than 
December 1925. thirty-four stores reporting for December 
sales thirty-three stores were larger than November, and 


were smaller the end December than year earlier. The 
average for department stores reporting was decrease 
per cent compared with year ago. 


COLLECTIONS: The composite figure for department stores 
showed the percentage collections during December, 
amounts outstanding {at the end November, was 42.8 per 
cent, compared with 43.2 per cent for the preceding month, 
and 43.5 per cent for December 1925. Wholesale firms 
reported December collections generally good and equal 
the best December records former years the percentage 
collections outstandings. Implement dealers reported col- 
lections generally good, the year closing with very low per- 
centage outstandings sales. 


Grain Movements 


Receipts wheat five markets the Tenth District 
during December were 38.4 per cent larger than November 
and per cent larger than December 1925. The heavy mar- 
ketings the final month carried the yearly total per 
cent above that for 1925. Receipts corn December were 
61.3 per cent larger than for the preceding month, but were 
37-9 per cent smaller than the corresponding month 
For the full year 1926, however, corn receipts were 7.1 per cent 
larger than for 1925. Receipts oats and kafir December 
showed increases over November but were smaller than 
December 1925, while December receipts barley and rye 
fell below those for both former months with which com- 
parison made. The table which follows shows receipts six 
classes grain the five markets for December and the years 
1926 and 1925: 


Wheat Corn Oats Rye 


twenty-two stores reported their December business larger than 3,429,000 
increase sales. Single line stores handling men’s 13,750 
women’s apparel, and shoes, indicated their December sales 


the smaller cities were larger than November and about 
the same December year earlier. Stocks retail stores 


Year 14,051,000 1,711,200 


980,450 4,746,500 
Year 47,188,050 33,964,100 


980,200 1,453,100 6,229,200 


RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Sales Stocks (Retail) Outstandng Orders Accounts Receivable Collections 
Stores Dec. 1926 December 31, 1926 December 31, 1926 December 31, 1926 December, 1926 
Nov. 30, 1926 Dec. 31, 1926 Dec. 30, 1926 Dec. 31,1925 Nov. Dec. Nov. 1926 Dec. 1925 
Oklahoma 6.1 28.7 17.8 9.8 15.2 
18.9 12.3 86.0 26.9 20.2 12.8 27.3 


NOTE: Percentage collections December outstanding accounts November all 


ores reporting, Collections same month last year 
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Output Farms and Ranges 


The final count pounds, bushels, tons, bales and barrels 
field, orchard and garden crops produced the Tenth Dis- 
trict 1926 has been made the United States Department 
Agriculture and the State Boards Agriculture. Total yields 
all crops, based the current per unit values, approximately 
$1,069,661,000 for 1926, against $1,104,642,000 for for 
the states and parts states which form the Tenth District. 

The value livestock slaughtered, sold, together with the 
value wool, dairy products, poultry and eggs, was approxi- 
mately $1,196,499,000 for 1926, based complete returns from 
Kansas, Nebraska, Oklahoma, the western nineteen counties 
Missouri, and estimates for Colorado, Wyoming and the 
northern thirteen counties New Mexico. This total com- 
pares with $1,243,480,000 the value for 1925. 

The combined outgo all these products from farms and 
ranges this District was approximately $2,266,160,000 for 
1926 compared $2,348,122,000 for 1925. The decrease 
for the year amounted $81,962,000 3.4 per cent. 

the reports for the states and parts states 
whose areas form the Tenth District shows that 1926 was 
well balanced year for the farm and range interests. While 
some areas showed reverses, due dry weather conditions, 
was very good year for the District whole. 


COLORADO: The value field and orchard crops produced 
Colorado last year was reported $118,884,000, com- 
pared with $138,548,520 for 1925. The reports indicated sub- 
stantial increases production both winter and spring wheat 
over the preceding year. The sugar beet crop was the largest 
record for that state. Fruit crops were larger than 1925. How- 
ever, dry weather conditions caused severe loss the corn 
crop and moderate losses yields oats, barley, rye, hay, 
potatoes and beans. Complete reports production and mar- 
ketings livestock, dairy products, poultry and eggs for Colo- 
rado were not available for this issue. 


KANSAS: The annual report the State Board Agri- 
culture placed the gross value field crops produced Kansas, 
livestock slaughtered farms sold for slaughter, and other 
farm products sold 1926, $469,488,858. This compares 
with $418,748,869 similar valuation basis 1925. The 
report says: most creditable showing for Kansas for 
the year, when the Federal Department Agriculture places 
the value produced the United States 
$1,148,000,000 less than 1925. The only year since 1920 
that shows valuation excess that for 1926 1924 when 
Kansas had the combination large corn crop and large 
wheat crop the same season.” The 1926 valuation about 
$47,000,000 larger than for 1925 wheat, livestock sold and 
slaughtered, poultry and dairy products. For nearly all field 
crops, except wheat, the 1926 production was much smaller 
than 1925. The value livestock slaughtered and sold 
off the farm for slaughter 1926 one the largest ever 
reported. The 1926 figures are $87,209,000 compared with 
$76,212,000 for 1925. Dairy production showed substantial 
increase for the year. Butter was worth $26,392,000 against 
22,857,000, while milk sold for other purposes than for butter 
and cheese was also considerably more valuable than 
The value poultry and eggs sold 1926 was $24,312,000 
compared with $22,857,314 for the preceding year. 


MISSOURI: The latest revised grand totals Missouri 
farm production soil crops and miscellaneous farm products, 
other than livestock now farms, shows the state’s production 


for 1926 $670,634,090 compared with 


for 1925, indicating falling off $52,833,670 farm returns 
from the preceding year, according the Logan-Mayes report 
January The value production the nineteen western 
counties Missouri which are included the Tenth District 
was about one-fourth the state’s total, approximately 
$155,000,000 for 1926 compared with $181,000,000 
Production wheat, corn, oats and hay Missouri were 
smaller than 1925 although crops potatoes, sweet potatoes, 
sorghum, tobacco and fruits were larger than the preceding 
year. The value livestock sold was approximately the same 
1925, while there were increases the value dairy pro- 
ducts, poultry and eggs. 


NEBRASKA: This state’s crops for 1926 were valued 
$256,738,000 compared with $310,180,000 1925 and 
five-year average $291,990,000. Reduced yields were largely 
responsible for the slump, says the State and Federal Division 
Agricultural Statistics. The greatest loss was corn pro- 
duction which slumped from 236,600,000 bushels 
139,407,000 bushels 1926. However, present crops together 
with the larger reserves old corn will not fall much below 
the average production the past ten years. The wheat crop 
showed increase over the preceding year and the sugar beet 
crop has been exceeded but once. Tame hay crops were some- 
what larger than expected. addition the field crops Nebra- 
ska marketed 1926 total 1,847,000 head cattle estimated 
have brought $129,290,000; 4,591,000 hogs, estimated have 
brought $114,775,000; 1,164,000 sheep, estimated have 
brought $12,804,000; returrs from dairy products valued 
$50,000,000, and poultry production valued $35,000,000 the 
1925. 


NEW MEXICO: Conditions prevailing New Mexico during 
the last year were generally more favorable for agriculture than 
for several years and the outturn crops was 13.8 per cent 
above the 10-year average, and their aggregate value estimated 
$35,735,000 for 1926 compared with $29,332,000 for 1925. 
The value crops the thirteen northern counties the state, 
which areas are included the Tenth Federal Reserve District, 
was not far from one-half the value for the entire state. 


OKLAHOMA: Almost without exception Oklahoma crops 
1926 showed increase over 1925, and total production 
all crops was estimated 31.4 per cent above the 
average. The increase the production few crops was 
due larger acreages cultivated, but most instances the 
larger production was due better growing conditions result- 
ing larger yields. The United States Department Agricul- 
ture, through its Oklahoma division crop and livestock esti- 
mates, reported the value eighteen leading crops, including 
cottonseed, $284,694,000 for 1926 against $273,752,000 for 
Figures presented the Oklahoma State Board Agri- 
culture placed the value all farm crops $373,357,000 for 
1926. this was added: Livestock produced $39,046,000, 
dairy products $52,000,000, poultry and eggs $31,956,000. Thus 
the state’s farm output for 1926 had value 


WYOMING: The hypothetical value all crops grown 
Wyoming during 1926 was reported $30,700,000, which was 
$64,000 under the preceding year’s valuation but considerably 
above the 1924 total. Increased acreages, high yields and lower 
prices were the outstanding features Wyoming agriculture 
during the year, according the Wyoming Crop and Livestock 
Reporting Service. The detailed report shows increases the 
production wheat and rye, potatoes, hay, dry edible beans, 
sugar beets, and apples, and decrease production corn. 
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Flour Milling 


Operations Southwestern milis reporting their output 
the Northwestern Miller 1926 were average 68.6 
per cent full-time capacity, compared with 58.4 per cent 
full-time capacity 1925. The output flour for the last 
year exceeded that for the preceding year 3,502,884 barrels, 
16.3 per cent. Thus 1926 was the greatest year flour pro- 
duction the Tenth District. December reports reflected 
decline 6.4 per cent from November the flour output, but 
the month’s total exceeded that for the corresponding month 
1925 414,690 barrels, 22.6 per cent. The record for 
December and the year: 


Dec. 1926 Year1g26 Year 1925 


Barrels Barrels Barrels Barrels Barrels 
954,242 1,008,790 8,843,582 


Live Stock 

During the year 1926 livestock the number 22,193,500 
head were received the six leading markets the Tenth 
District. This total compares with 23,543,329 head received 
the same markets 1925. The decrease for the year was 
1,351,829 head. The reports for 1926 from the six markets, 
combined, showed receipts cattle, calves, hogs, horses and 
mules were smaller and sheep and lambs larger than the 
preceding year. The extent the decline market supplies 
livestock, except sheep, the last ten years indicated 
the annual receipts the six markets, which follow: 


Horses 
Year Cattle Calves Hogs Sheep Mules 


Market supplies cattle, calves and sheep were smaller than 
November and also smaller than December 1925. The 
December hog supply, however, was 10.5 per cent larger than 
that November, although fell below receipts December 


year ago 6.8 per cent. Receipts the six markets 
were: 


Horses 

Cattle Calves Hogs Sheep 


Dec. 718,091 405,523 5,606 


The countryward movement cattle, calves and sheep 
from four reporting markets for stock and feeding purposes 
during the month December was the smallest since last 
summer. The outgo hogs the country, while about per 
cent smaller than the month, was 21.4 per cent 


larger than the corresponding month 1925, and the 
largest December total since 1923. The table which follows shows 
the number stock and feeding animals shipped the country 
from four markets during December and the year 1926 
compared with December and the year 


Cattle Calves Hogs Sheep 
2,690 8,596 14,632 
2,241 2,421 48,277 


Reports from states the district show that livestock 
the farms and ranges have maintained good condition, 
and except for limited areas the supply winter feed abun- 
dant. There has been some shifting cattle feeding this winter. 
The southern areas, particularly the cotton producing sections, 
and also parts the Rocky Mountain regions, are carrying 
larger numbers cattle feed than heretofore, while the 
Corn Belt states west the Mississippi River report fewer 
cattle feed. 

Fewer lambs are feed Colorado, Wyoming, and Nebra- 
ska than this time last year, according the reports, while 
other sections report some increases. the whole the number 
feed about the same probably little larger than year 
ago. 

The number pigs saved Nebraska the fall was 0.9 
per cent less than the fall 1925, while Corn Belt states 
the number saved was 4.3 per cent greater, according the 
preliminary results the rural mail carrier survey received 
the Stete and Federal Division Agricultural Statistics. 
The number sows bred Nebraska for farrow next spring 
6.5 per cent greater than the number actually farrowed last 
spring and 8.9 per cent greater the Corn Belt. The survey 
indicates that marketings hogs from Nebraska next summer 
will slightly less than during the summer just passed, and 
that marketings from the Corn Belt will somewhat greater. 
However, when increased losses from cholera are considered 
decrease probable. 


Meat Packing 


The slaughter hogs and sheep the meat packing plants 
six cities the District during December was larger 
per cent and 6.4 per cent, respectively, than November, while 
the December slaughter cattle and calves was respectively 
14.4 per cent and 26.5 per cent smaller than the preceding 
month. But the December slaughter was smaller for all classes 
meat animals than that December 1925. Meat packing 
operations for the year 1926, indicated purchases 
packers, were smaller for all classes, with the exception sheep, 
than 1925. Reports for December and the year 1926 and 1925 
follow: 


Cattle Calves Hogs Sheep 

76,710 6,100 109,309 
St. Joseph... 31,246 6,742 113,143 67,902 
8,110 2,391 32,152 11,649 
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Petroleum 
The output crude oil from wells the Tenth District, which 
during the spring and summer seasons fell below that for the 
corresponding season increased steadily during the 
final quarter the year and December closed with the average 
flow 756,516 barrels per day and total 23,452,000 barrels 
for the 31-day month. This was the District’s highest daily 
average and monthly production, though reports for the first 
half January show further increases the daily average. 
The total for 1926 was 249,612,000 barrels, the largest yearly 
production record, and representing 32.7 per cent the 
total United States production for 1926. The value crude 
petroleum produced the District during the year just closed 
estimated $511,705,000 compared with $443,522,000 
the value the barrels produced Statis- 
tical reports showing production the five states for December 

and the year, with comparisons, follow: 


Barrels Barrels Barrels Barrels 

242,000 2,720,000 1,164,000 
New 160,000 132,000 1,659,000 976,000 


*December estimated, American Petroleum Institute. 


Efforts the part the petroleum interests maintain 
production high daily average, order meet increasingly 
heavy demands for fuel oil, gasoline and other petroleum pro- 
ducts, are reflected the reports field operations. The 
winter season usually brings slowing down development work. 
However, the reports for December showed only moderate 
decline this work from the November record, while there 
were substantial increases over December 1925 the number 
wells completed and daily new production. also 
noted that 191 more wells were drilling, making ready for 
drilling, the end December than were reported one year 
ago. The summary follows: 


Wells Bbls. Daily Dry Gas Rigs-Wells 
Completed New Prod’n Drilling 

402 124,543 133 1,442 
140 14,433 400 
Wyoming 6,714 330 
Year 1,300,166 2,698 614 


With prices paid for crude oil 1926 averaging about 
per barrel higher than the average for the year, pro- 
ducing companies had very good year and many them are 
preparing for expansion 1927. 

Reports from Oklahoma and Kansas placed the number 
refineries operation and daily runs crude oil stills 
the first day January 1927, December 1926 and January 


1926 were: 
Number Bbls. Daily 
Plants Operating Runs Stills 
Colorado Metal Mining 


The metal mining camps Colorado were more active and 
more prosperous 1926 than for many years, according 
reports received from reliable sources. While the statistical re- 


ports reflected increases over 1925 the output the principal 
metals, except gold, they disclosed that the greater mining 
activity was repairs necessary for the reopening old pro- 
perties, improvements and extensions active mines, and 
development new properties, all which expect result 
increase actual production the year now starting. 
Preliminary reports the production the five principal 
Colorado metals, and their values, for 1926 and 1925, follow: 


PRODUCTION VALUE 

1926 1925 1926 1925 


While the foregoing figures show larger production silver, 
copper, lead and zinc 1926 than 1925, average values 
these metals the smelters were considerably lower last 
year than the preceding year. The table does not include 
production molybderum amounting $500,000 value 
1926, and greatly exceeding production 1925. 

Production the metal mines New Mexico also exhibited 
about the same increase activity reported for Colorado. 

Bullion received the United States mint Denver 1926 
was valued $11,925,694.84, according the report Frank 
Shepard, superintendent the mint. The mint coined total 
45,831,700 coins the value $13,647,000 


Zinc and Lead 


New records production and shipment zinc and lead ores 
were established for the Missouri-Kansas-Oklahoma Tri- 
state District during the year just closed. Shipments zinc 
for the 12-month period totaled 840,880 tons compared with 
813,203 tons 1925, while shipments lead ores reached 
total 130,268 tons compared with 129,329 tons the pre- 
ceding year. Average values both classes ores shipped 
1926 were lower than 1925, and despite the larger tonnages 
shipped the gross value ores shipped last year was $4,472,040 
less than 1925. The record shipments zinc and lead ores: 


ZINC ORES LEAD ORES 
Tons Value Tons Value 


Bituminous Coal 

Operations the soft coal mines this district December 
were higher per cent full time capacity than was recorded 
for any month the year, and the tonnage produced was the 
largest for any month since January 1925. All producing states 
reported their output larger December than the same 
month the preceding year, with the exception Colorado, 
which reported decrease 75,000 tons. Total production for 
the year exceeded that for 1925 972,000 tons 3.4 per cent, 
all the six states sharing the increase. Tonnages produced 
December and the year, with comparisons, are here shown: 


Dec. 1926 Nov. 1926 Year 1925 
Tons Tons Tons Tons Tons 

318,000 2,701,000 2,674,000 
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BUILDING CITIES THE TENTH DISTRICT 


Month December 


Twelve Months 


Permits Estimated Cost Per cent Permits Estimated Cost Per cent 

1926 1925 1926 1925 1926 1925 

268 282 851,400 2,031,500 6,493 8,036 14,591,000 
Joplin, 63,875 70,297 595 612 1,864,868 1,072,127 
Kansas City, 58,945 234,030 1,888 2,081 2,638,674 3,686, 548 
Kansas City, 277 2,466,695 6,519 23,116,740 38,382,965 
17,280 8,125 112.7 229 270 407,167 
Oklahoma City, 125 665,201 620,299 7.2 1,811 2,079 10,028,228 6,751,775 
Omaha, 132 87,150 1,601 2,884 10,052,368 14,624,520 
St. Joseph, 9575 36,005 684 887 1,920,242 
Tulsa, 113 1,120,998 2,410 2,845 7,615,474 10,075,976 
117 147,516 178,962 2,278 2,341 2.8 


Lumber and Materials 


brief summary the lumber situation the middle 
January indicated that inventories are being completed the 
retail lumber dealers, and they are completed fill-in buying 
taking place, and from general reports all over the territory 
felt that within few weeks orders will placed much 
larger volume. There has been considerable wet weather 
the South recently, which has affected lumber production 
general, and the production hardwoods particular, and 
there have been some material advances various items 
hardwoods. Oak flooring orders have been coming increased 
volume. Taking the situation whole, the lumber manu- 
facturers are much stronger position than they were thirty 
days ago. 

The cut softwoods lumber the United States during the 
year 1926 was 326,375,739 feet less than 1925. the other 
hand shipments during the year were 29,445,159 feet greater 
and orders received 188,446,026 feet greater than the pre- 
ceding year. The lumber movement for the fifty-two weeks 
ending January 1927, compared with the corresponding 
fifty-two weeks ending December 26, 1925, was reported 
eight associations, softwoods, the National Lumber Manu- 
facturer’s Association follows: 


1926 1925 

Feet Feet 
13,708,126,476 


The cut hardwood lumber for the fifty-two weeks ending 
Tanuary 1927, was feet. Shipments were 1,517,- 
360,165 feet and orders were for 1,536,323,179 feet. 


RETAIL: Retail lumber yards the Tenth District reported 
the usual heavy decline sales lumber and materials that 
comes the closing month the year. The returns show 
the month’s business was considerably smaller than Decem- 
ber the preceding year. summary the returns for Decem- 
ber from the reporting yards shows percentages increase 
decrease compared with November 1926 and December 1925. 


CEMENT: Production Portland cement mills this 
District December, although showing seasonal decrease 
from November, was slightly larger than December 


while production for the year 1926 was 194,000 barrels, 1.5 
per cent, below total production 1925. Shipments cement 
fell off December, both compared with November and 
year earlier, and the year’s shipments were 167,000 barrels 
1.3 per cent less than 1925. Stocks finished cement the 
mills the close the year were 160,000 barrels 7.7 percent 
larger than the close 1925. The summary: 


DECEMBER YEAR 
1926 1925 1926 1925 
Bbls. Bbls. Bbls. Bbls. 


Total stocks close December, 2,232,000 barrels; close 
December preceding year, 2,072,000 barrels. 


Building 


summary the reports for December and the year showed 
the value engineering contracts awarded the Tenth Dis- 
trict exceeded those for the month and twelve months 
However, the reports for the morth and year from eighteen 
reporting cities showed marked retrenchment building and 
decrease the number and value permits issued. 

The value contracts awarded, reported the 
Dodge Corporation, shown the following. 


1926 1925 Increase 


Official returns from eighteen cities this District showing 
the number and value building permits issued December 
and the twelve months 1926, compared with those for 1925, 
were: 


1926 1925 

December 1,126 1,489 
Year’s 28,111 34,804 
$123,048.924 


The reports detail, appearing the summary, show build- 
ing expenditures 1926 were larger than 1925 six cities 
and smaller twelve cities. 
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Business Failures the Tenth District 


The record for 1926 shows more failures the Tenth 
District than was reported for 1925, but the amount liabilities 
was $1,337,042 less than the year and the smallest 
for any year since 1920. The annual reports Dun 
Company failures this District for the past seven years 
follow 


Year Number 


Failures the United States December, reported 
Dun Company and segregated Federal Reserve 
districts, are shown with figures for December 1925 for com- 
parison the following table: 


NUMBER LIABILITIES 
Second, New 422 10,024,274 
Fourth, 132 194 
Seventh, 280 260 6,206,549 
Ninth, 1,430,050 1,414,078 
TENTH, KANSAS 100 1,247,400 1,176,400 
Twelfth, San 194 2,232,349 


Manufactures 


PRODUCTION 
MANUFACTURES AND MINERALS 


1923 1925 1926 1927 


Index numbers production manufactures and minerals, 
adjusted for seasonal variations (1923-5, Latest 
figures December 1926: Manufactures 104, Minerals 117. 


Business Conditions the United States 


Volume output industry decreased further December 
the level more than year, and wholesale prices 
continued decline. conditions the money market 
January reflected the seasonal liquidation after the turn 
the year. 


PRODUCTION: December, for the third consecutivemonth, 
there was decrease industrial production, and the Board’s 
new index, with adjustment for seasonal variations, was 105 
the basis the average for 1923, 1924, and 
This compares with 113 September, the high point the year, 
and with 108 year ago. The decline since the recent high point 
has been entirely the manufacturing industries, the out- 
put minerals was record high level November and show- 
only slight decline December. far the greatest re- 
cession recent months has been the automobile industry, 
output passenger cars and trucks the United States de- 
creasing from 425,000 August 165,000 December. Re- 
duction the manufacture automobiles usual the end 
the year, when plants close for inventory taking and repairs, 
but December 1926 the decline was considerably larger 
than usual. Production iron and steel has also been sharply 
reduced since the middle August, and activity the woolen 
and worsted and silk industries has been somewhat curtailed. 
Production lumber, cement, and other building material 
has reflected the usual winter decrease demand. Cotton con- 
sumption, the other hand, was larger than any previous 
December. Factory employment and payrolls declined further 
December, reflecting decreases nearly all industries ex- 
goods, clothing, foundries, machine shops and 
printing and publishing. 


WHOLESALE PRICES 

Indexes United States Bureau Labor Statistics. 

100.) Latest figures December 1926: All commodities 147.2, 

non-agricultural commodities agricultural commodities 

142.2. 


PERCENT PERCENT 
Minerals 
4 
2 
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The value building contracts awarded December, 
November, was larger than the corresponding period 
year earlier, but for the first three weeks January contracts 
were smaller volume than during the same weeks 1926. 


TRADE: Retail sales during the holiday trade December 
exceeded all previous records. Sales Department stores were 
approximately per cent larger than December last year 
and sales mail order houses, while slightly smaller than 
1925, were larger than the corresponding month any other 
year. Sales wholesale, the other hand, declined Decem- 
ber and were smaller than year ago practically all leading 
lines, except shoes. Merchandise stocks carried department 
stores were reduced slightly more than usual December 
and were somewhat smaller the end the month than 
1925, and wholesale stocks were also slightly smaller than 
year ago. 


PRICES: Wholesale prices declined further December and 
the Bureau Labor statistics index 147 for that month was 
the lowest level since the middle 1924. Prices agricul- 
tural products, which declined considerably October and 
November, increased slightly December, owing advances 
prices grains and cattle. January iron and steel prices 


PER CENT 


DEPARTMENT STORE SALES 


wae With Seasonal Adjustment 
—— Without Adjustment 


1923 1924 1925 1926 


Index sales stores, Latest figures De- 


cember 1926. Adjusted index 146, unadjusted index 233. 


were slightly reduced and there were further declines bitumin. 
ous coal and nonferrous metals, while prices cotton goods and 
coke advanced. 


BANK CREDIT: the Reserve Banks during the four weekg 
following the peak the seasonal currency demand, there wag 
return flow Federal Reserve Notes and other cash from 
circulation amounting the aggregate about 
This return flow currency was about the same volume 
year ago and together with substantial gold imports, wag 
reflected reduction the volume reserve bank credit 
use level January lower than any time 
the summer 1925. Loans and investments Member Bankg 
leading cities, after increasing record level the end 
the year, declined sharply January. Commercial loang, 
which had reached their seasonal peak November, were 
the middle January about $200,000,000 below the maximum 
figure but still more than $300,000,000 above the level year 
ago. Loans securities the reporting banks also declined 
after the turn the year, following large increase 
cember, and were slightly smaller than January last 
Easier money conditions prevailed the money market 
January and rates prime commercial paper declined from 
per cent and those bankers acceptances from 


BILLIONS OF DOLLAAS 


BILLIONS OF DOLLARS 
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RESERVE BANK CREDIT 


Discourts for 
Member Banks 


1923 1924 1925 1926 1927 


Monthly daily figures for Federal Reserve 
Banks. are averages first twenty-three days 
January 1927. 
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